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1 GOVERNMENT SECURITIES MARKET

‘ ‘ DZ72008/17-91 DZ72008/18-91 DZ72008/09-182 DZ72008/05-364 | D02008/06-0911

[ISIN code | MKMINFDZ8171 | MKMINFDZ8189 | MKMINFDS8097 | MKMINFDY8057 || MKMINF20G184 |
|\Days of maturity H 91 H 91 H 182 H 364 H 3 roanHu \
i\Date of auction | 02092008 | 16092008 | 02092008 |  16.09.2008 ||  2509.008 |
| aturiy date | 03122008 | 17122008 | 04032009 | 16092009 |  29.09.2011
| Max.interest rate | 7.80 | 7.10 | 8.00 | 8.00 I - \
{Min. interest rate | 719 | 719 | 743 I 7.99 | |
Average interest rate | 741 | 7.44 | 768 | 7.99 I - \
|coupon interest rate | | | | | 8.40 \
Average price | 98.1616 981549 | 962609 925247 | 1000000
Amount offered for sale | 400000000 | 450000000 350,000,000 |  350,000000 | 300,000,000
Amount of bids submitted | 571,030,000 | 497,700,000 | 198950000 | 67000000 | 8500000 |
Amount of bids accepted 400000000 | 403700000 | 137500000 | 47,000000 | 8500000
lAmount of bids accepted from competative bids || 400,000,000 || 403,700,000 || 137500000 | 47,000000 | - \
%mount of bids accepted from noncompetative bids H 0 H 0 H 0 H 0 H \
!\Percentof noncompetative bids H 1 H 1 H 1 H 1 H - \
{Bid to cover ratio | 143 | 1.23 | 145 I 143 | 1 |
Submitted bids | 26 | 2 | 9 | 6 I 2 \
Iccepted bids | 21 | 16 | 7 | 5 | 2 |
| |

| | DZ2008/19-92 DZ2008/20-91 | DZ2008/10-182 | DO2008/07-1010 -

|ISIN code | MKMINFDZ8197 | MKMINFDZ8205 = MKMINFDS8105 | MKMINF20G192 | - \
|Days of maturity | 92 | 91 | 182 | 2ropmm | \
| Date of auction 07102008 | 21102008 | 07102008 | 28102008 | \
i\Maturity date | 08012009 | 21012009 | 08042009 | 30102010 |
| Max. interest rate | 7,69 | 7.80 | 8.00 | I \
{Min. interest rate | 7.19 | 7.29 | 743 | | \
Average interest rate | 7.48 | 765 | 7.86 | I \
Average price | 98.1233 | 981041 | 961788 | 1000000 | \
I\Coupon interest rate H H H H 8.25 H \
Amount offered for sale | 700000000 | 800000000 500,000,000 |  450,000000 | \
Amount of bids submitted | 663790000 | 433130000 291520000 | 185000000 | \
Amount of bids accepted | 633790000 | 432330000 291520000 | 185000000 | \
Amount of bids accepted from competative bids | 633,790,000 | 432,330000 291520000 | \
lAmount of bids accepted from noncompetative bids | 0 | 0 | 0 | | |
!\Percentof noncompetative bids H 1 H 1 H 1 H H \
{Bid to cover ratio | 1.05 | 1.00 | 1.00 | 1.00 I |
Submitted bids | 22 | 21 [ 8 [ 3 I \
LAccepted bids !\ 19 H 20 H 8 H 3 H \
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Weighted interest rates at GS auctions
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Bids submitted and bids accepted at GS auctions in October 2007 - October 2008
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Interst rates of 3 month T-bills 2005, 2006, 2007 and 2008
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Interest rates of 6 month T-bills 2005 ,2006, 2007 and 2008
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Issuance activity in 2007 and 2008, by month
(excluding T-bills for monetary purposes)
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Stock of GS outstanding Stock of GS outstanding
(excluding T-bills for monetary purposes) (including T-bills for monetary purposes)
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Ownership structure of continuous GS outstanding,
August 2008

Ownership structure of continuous GS outstanding,
October 2008

Individuals 0.20%
Other 22.63%

<

Individuals 0.19%
Other 19.64%
D Saving houses 0.86%

v Insurance compnies 12.59%

Pension funds 4.13%

—___Saving houses 1.03%

\ Insurance compnies 7.77%

Pension funds 3.76% Banks 62.58%

Banks 64.61%
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== Av erage time to maturity

Government bonds
Treasury bills 2years 3years Total
31th of August | 31th of October | 31th of August| 31th of October | 31th of August | 31th of October | 31th of August | 31th of October
Duration* 2008 2008 2008 2008 2008 2008 2008 2008
Awerage days 67.22 73.62 3177 396.33 518.97 465.33 191.40 189.90
Average years 0.18 0.20 0.85 1.09 142 127 0.52 0.52
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OVERWIEW OF TRADING WITH BONDS ON MACEDONIAN STOCK EXCHANGE

Last daily
awerage Last trading Volume (NV Turnover Turnover Yield to
September 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
PMO1 92,00 90,80 91,50  24.09.2008  208,293.00 11,596,157.00 189,579.00  8,45%

PMOEHO1 89,90 89,90 89,90  17.09.2008 2,000.00 109,989.00 1,798.00 7,28%
PMAEH02 88,00 87,40 87,40  29.09.2008 78,221.00 4,206,145.00  68,767.00  7,50%
PMOEHO3 86,00 85,00 85,00  29.09.2008 5,413.00 284,578.00 4,653.00 7,70%
PMOEH04 87,00 84,00 84,00  23.09.2008 91,507.00 4,842,138.00  79,159.00  7,29%
PMOEH05 88,00 81,50 81,60  18.09.2008  608,165.00 32,136,758.00 525,339.00  7,51%
PMOEH06 87,00 81,10 83,40  29.09.2008  155,800.00 8,199,260.00 134,045.00  6,38%
PMAOEHO7 85,80 80,00 80,31  29.09.2008 ?2,321,081.00 118,601,392.00 1,938,767.00  7,00%

Last daily
awrage Last trading Volume (NV Turnover Turnover Yield to
October 2008 High (%) Low (%) price (%) day in EUR) (denars) (EUR) maturity
PMO1 91,60 90,10 91,36 31.10.2008 3,301,955.00 183,784,867.00 3,004,266.00  7,86%

PMOEHO1 90,00 89,30 89,30  30.10.2008 46,666.00 2,568,228.00  41,981.00 7,88%
PMAOEH02 87,40 85,20 86,00  31.10.2008 1,507,841.00 80,259,970.00 1,311,983.00  8,42%
PMOEHO3 85,80 85,00 85,80  30.10.2008 1,928,464.00 100,525,899.00 1,643,177.00  7,48%
PMOEH04 84,10 80,70 81,44  30.10.2008 1,701,176.00 86,844,150.00 1,419,345.00  8,46%
PMOEH05 82,00 81,00 81,79  30.10.2008  194,684.00 9,659,929.00 157,869.00  7,57%
PMOEH06 81,20 80,00 80,10  31.10.2008 30,074.00 1,488,165.00  24,311.00 7,53%
PMOEHO7 82,40 79,30 80,02  31.10.2008  594,628.00 29,137,119.00  47,581.00  7,18%

FOREIGN INVESTORS ON THE OFFICIAL MARKET

Foreign

imestors | Oct 2007| Nov2007 | Dec 2007 | Jan 2008 | Feb 2007 | Mar 2008 | Apr2008 | May 2008 | Jun2008 | Jul 2008 | Aug 2008 | Sep 2008 | Oct 2008

Bonds* | 8.72% 858%  BA0%| 83| 8.38%  8.3%%  83%%  7.87%|  7.68%| 7.97%  7.3% < 7.34%  5.24%)|
* Data as of end of the month, according to the Central Securities Depository, regarding the partisipation of the foreign imvestors in the total nominal value of honds on the
secondary market,
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Amount of trading with Government Securities
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Transactions of T-bills carried out through OTC April 2007 - October 2008
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® Nominal value =Y eild to maturity
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Yieid to maturity of GS on secondary market

/N
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2 CALENDAR OF AUCTIONS FOR THE FOURTH QUARTER IN 2008 AND FIRST
QUARTER IN 2009

DZ2008/19-92 07.10.2008 08.10.2008 08.01.2009 92
October DZ2008/10-182 07.10.2008 08.10.2008 08.04.2009 182
DZ2008/20-91 21.10.2008 22.10.2008 21.01.2009 91
DO2008/07-1010 28.10.2008 30.10.2008 30.10.2010 02
DZz2008/21-91 04.11.2008 05.11.2008 04.02.2009 91
v November DZ2008/11-182 04.11.2008 05.11.2008 06.05.2009 182
DZ2008/22-90 18.11.2008 20.11.2008 18.02.2009 90
DZ2008/23-91 02.12.2008 03.12.2008 04.03.2009 91
DZ2008/12-182 02.12.2008 03.12.2008 03.06.2009 182
December DZ2008/24-91 16.12.2008 17.12.2008 18.03.2009 91
DZ2008/06-364 16.12.2008 17.12.2008 16.12.2009 364
- ]
DZ2009/01-90 05.01.2009 08.01.2009 08.04.2009 90
January DZz2009/01-181 05.01.2009 08.01.2009 08.07.2009 181
DZ2009/02-91 20.01.2009 21.01.2009 22.04.2009 91
DZ2009/01-364 20.01.2009 21.01.2009 20.01.2010 364
DZ2009/03-91 03.02.2009 04.02.2009 06.05.2009 91
February DZ2009/02-182 03.02.2009 04.02.2009 05.08.2009 182
| DZ2009/04-91 17.02.2009 18.02.2009 20.05.2009 91
DO2009/01-0211 24.02.2009 26.02.2009 24.02.2011 02
DZ2009/05-91 03.03.2009 04.03.2009 03.06.2009 91
DZ2009/03-182 03.03.2009 04.03.2009 02.09.2009 182
March DZ2009/06-91 17.03.2009 18.03.2009 17.06.2009 91
DZ2009/02-364 17.03.2009 18.03.2009 17.03.2010 364
D02009/02-0312 26.03.2009 30.03.2009 26.03.2012 03
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3 AUTHORIZED DIRECT PARTICIPANTS (DATA, CONTACTS AND FEES) ****

Ifa Bank

Investba -
kopje

zvozna i ar 300 and
kopje 500 for GB
Komerecija 5

_

200 for TB
tater Bal Denar 300
or GB
100 1018
-
-

—

NPB Tut
kopje
Makedons

16 jpoddrska
kopje

enar 300

]
]
]
]
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4 CONTACT PERSONS
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